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$L M *5, FRQWHQW LQGH
2YHUYLHZ (QYLURQPHQW 6RFLDO *RYHUQDQFH QWHQW LQGH]

2YHUYLHZ

$ERXW WKH (6* )DFWERRN ([SDQGLQJ LQGXVWULDO OHDGHUVKLS LQ VXVWDLQDELO

*5, EE *5, EE 2XU VWUDWHJI\ GHILQHV VXVWDLQDEOH DFWLRQ DQG PDQDJHPHQ
JRU WKH ILUVW WLPH RXU DQQXDO UHSRUW LQFOXGHV GLVFOFERPSDQ\™H FROWLQXH WR D'Q"F'K“R“U"VXVWDLQDELOLW\ W K DD RARY
6WDQGDUGV (656 ZKLFK DUH SUHVHQWHG LEHRXU *URXS 6X5URF DQG VWUDWESDUW EDROELQGLQJ WDUJHWYV DQG DSSURSU
ODQQXDOUHSRUWE ZEZKE OX)DERWERRN EAEE EE LYXGWXKERKFHOW WRQDENTIRZOHGIH WKH LPSRUWDQFH RI VXVWI7ZK6XVWDL GHSD UMW IRQY
WUDQVSDUHQW GDWD GULYHQ VXVWDLQDELOLW\ UHSRUWLQJ LV SRVLWLROAG DW WKH KLCIJKHVW OHY MK B IUHEXNRR 'Y RVKSH & (2F
6XVWDLQDELOLW\ 6WDWHPHQW DQG D VWDQGDORQH UHIHUHQFH WKH (6* )DFWERRN SURYLGHV VWDNHKROGHUV ZLWK
FRPSUHKHQVLYH LQVLJKWV LQWR WKH FRPSDQ\FV HQYLURQPHQWDO VRFLDO DQG JRYHUQDQFH (6* SHUIRUPDQFH ,W
FRQVROLGDWHV GLVFORVXUHV DOLJQHG ZLWKXWR BHD® BX V6 B &@idaiU/ YL yH *5, DoG wKH
5HSRUWLQJ 6WDIIENBOXGHBBE®OGGLWLRQDO NH\ SHUIRUPDQFH LQGLFDWRUV .3,V UHOHYDQW WR RXU
DOLJQPHQW ZLWK WKH 6XVW BLQ DEH Z H¥F R GBGP W Q& 3* RRGVRWKHU UDWLQJV S

8QLW EAEE EE EAZEE EE
7KH UHSRUWLQJ SHULRG IRU WKH (6* )DFWERRN LV WKH E&EE £ VPVERd VRE B RAYDFFHBR B WP W e (1 Sk £ ECGE

6HSWHPEHU EAE EAEE ORVW HQYLURQPHQWDO .3,V DUH SUHVMMMM Bun

UHSRUWHG RQ D FDOHQGDU \HDU EDVLVY WR PHHW LQWHUQDO b° T LR N R s T EE E ECE SH RI
FRQVROLGDWLRQ FRYHUVY DOO IXO0O\ FRQVROLGDWHG VXEVLG D Y o i awoh SURW}—FWLR T8V WPHgWV VL%FH E/E/E,CE(; QEXDO UH
,W H[FOXGHY 6FKZHUPHWDOO +DOE]JHXJZHUN *PEWW DIRBIG *WK R é;_g)l-ﬂ:%o§§vlﬂgﬁl-v KROGYV A? Ip CCIEA C AEEAI

&DEOR *PE+ MRLQW YHQWXUH ZLW K *WWKH{F Y66 L5HIAFRRPLRDIK PEXU XERV KDV

KHOG D EA VWDNH VLQFH -XQH C EAEC 7KH HQYLURQPHQWDO DQG HQHUJ\ .3,V DUH UHSRUWHG IRU SURGXFWLRQ VLWHYV
WKD\WIOIMRRZQNE A E\ 6XWKELLWG HAKOR\HMMOHFWY WKH PDMRULW\ RI HQHUJ\

FRQVXPSWLRQ DQG HPLVVLRQV 7KH YROXPHV IURP WKH VDOHV RIILFHV DUH QHJOLJLEOH LQ FRPSDULVRQ &RSSHU
SURGXFWLRQ PHQWLRQHG LQ WKH FRQWH[W RI HQYLURQPHQWDO .3,V UHIHUV WR SULPDU\ DQG VHFRQGDU\ FRSSHU
SURGXFWLRQ DW WKH +DPE%H 5 D@ B UDOH® BLWBRS$Q\ GHYLDWLRQV IURP WKH VFRSH

RI FRQVROLGDWLRQ DUH H[SUHVVO\ VWDWHG IRU WKH UHOHYDQW ILIJXUHV

$XUXEFLM6* )DFWERRN EAEE EE E
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6LWHY DQG HPSOR\HHV

*5,  E |
&RQVROLGDWHG VLWHYV

(XURSH

(

+DPEXUJ $XUXELV $* KHDGTXDUWHUV E IEQcil=A]oo/\lr
3HXWH %DXVWRII *PE+ CE L
/%QHQ  $XUXELV $* EAEdS L

6WROEHUSXUXELY 6WROEHUJ *PE+ &R .BEEE®x /°

(PPHULFKHXWVFKH *LHVVGUDKW *PE+ CES

5 WKHQEBFK257( *PE+ 6HOHQLXP &KHPLFDXO® *OHWDOV

%* 3LUGRS $XUXELV %XOJDULD $' C EEGRL) L

%( 20HQ $XUXELV 20HQ 19 6% iCEC@
%HHUVH $XUXELV %HHUVH 19 EAECHT S

), 3RUL $XUXELV )LQODQG 2\ EE o L”

,7 $YHOOLQBXUXELV ,WDOLD 6UO V==

(6 %HUDQJR$XUEV%HIYRED B C EE

8. (GLQEXUJKXUXELV %HHUVH 19 clr

)5 OHW] $XUXELV %HHUVH 19 cr

= 3UDJ $XUXELV 6WROEHUJ *PE+ &R .*CJ~

1/ *URHQORS$XUXELV 6WROEHUJ *PE+ &R .*CJ»

(PSOR\HHV LQ (XURSH [k

86

$XIXVWD $XUXELV 5LFKPRQG //3 EEC
(PSOR\HHV LQ WKH 86 EEC
7RWDO HPSOR\HHYV i cig

FRQWHQW LQGH]

1RQ FRQVROLGDWHG VLWHY DQG LQGHSHQGHQW VDOHV HPSOR\H

(XURSH

‘( +DPEXUJ D]JHWL *PE+ ET

6( 9'VWHUSWXUXELV +ROGLQJ 6ZHGHQ $% E

75 ,VWDQEX®@XUXELV 7XUNH\ .LP\D $QRQLP 6LUQNHWL

(PSOR\HHV LQ (XURSH EE

$VLD

&1 %HLMLQJ cl
6KDQJKDISXUXELVY OHWDO 3URGXFWV 6KDQJIJKDBL &R /WG

-3 7RMAR cl

.5 BHRXO crl

8$( 'XEDL $XUXELV OLGGOH (DVW '0&& cr

(PSOR\HHV LQ $VLD i

7RWDO HPSOR\HHV EAE

¢$IJHQF\ LQGHSHQGHQW VDOHV HPSOR\HHV

5DZ PDWHULD&®RQFHQWUDWHY DQG UHF\FOLQJ/RDWRYAHOW DWHVWKH UD Z
PDWHULDOV IURP ZKLFK FRSSHU gV SHREXIFFIGPDWHULDOV

6DOHY DQG GBQUWQVEKWQBRWLRQDO VDOHY DQGIJGLVWULEXWLRQ QHWZRU!
QHWZRUN RXU SURGXFWV

BURGXFWYV 7KH FRSSHU LV SURFHVVHG LQW RIS B®R&XRWNY 6RPH SURGXI|
DUH DOUHDG\ WKH UHVXOW RI FRSSHWRBWREGXFWLRQ

© B6KDSHV

6SHFLDOW\ SURILOHYV
3UHFLRXV PHWDOV
OLQRU PHWDOV

Q| d|e=

7KH .3,V UHODWH WR SHUPDQHQW DQG WHPSRUDU\ HPSOR\PHQW DUUDQJHPHQWY DV RI WKH UHSRUWLQJ GDWH Rl 6HSWHPEHU EA& Fﬂ"EEdEXOIXULF DELG
([FOXGLQJ FRPSDQLHVY FRQVROLGDWHG XVLQJ WKH HTXLW\ PHWKRG
6LWHV ZLWKRXW HPSOR\HHV DUH QRW OLVWHG

*URXS UHSUHVHQWDWLYH RIILFHY DUH QRW OLVWHG VHSDUDWHO\

$XUXBELNM* )DFWERRN ELEE EE

,URQ VLOLFDWH
6WULS IRLO
6SHFLDOW\ ZLUH
6\QWKHWLF PLQHUDOV

%:|@| J| %




} $L M 2YHUYLHZ (QYLURQPHQW 6RFLDO *RYHUQDQFH *5, FRQWHQW LQGH]

&HUWLILFDWLRQV
7KH IROORZLQJ WDEOH SURYLGHV DQ RYHUYLHZ RI WKH (6* UHOHYDQW FHUWLILFDWLRQV RI DOO RXU SURGXFWLRQ VLWHYV

&HUWLILFDWLRQV E\ VLWH

6LWH 7KH &RSSHU ODUN (0$6 62 CEEEC ,62 EEAELEC ,62 IEEC ,$7) CIIEI (1E9Q ,62 EEELEC ,62 EIEEC
B3URGXFWLRQ VLWHYV

+DPEXUJ KHDGTXDUWHUV '( %o %o %o %o %o %o %o
1%QHQ "( { %0 %0 %0 %0 %0 %0 %o %0
20HQ %( %o %o %o %o %o %o
3LUGRS %* %o %o %0 %0 %0 %0
$YHOOLQR ,7 FRPPLWWHG %o %o %o %o %0 %0
%HHUVH % %o %o %o %o %0 %o
%HUDQJR (6 %o %o %o %0 %0
(PPHULFK 'HXWVFKH *LHVVGUDKW '( %o %o %o %o %o %0
+DPEXUJ 3HXWH %DXVWRII '( %o %o %o %o %o
3RUL ), %o %o %o %o %o
5 WKHQEDFK 5(7257( '( %o %o %o %o %o
6WROEHUJ '( %o %o %o %o %o %o %o
6WROEHUJ 6FKZHUPHWBOO +DOEJHXJZHUN '( %o %o %o %0 %0

¢7KH SODQW LV DOVR FHUWLILHG WKURXJK :(((/$%(; LQ DFFRUGDQFH ZLWK WKH (XURSHDQ (1 EAIEE VHULHV RI VWDQGDUGV 7KH FHUWLILFDWH FRQILUPV WKDW .
E1IRW PDMRULW\ RZQHG E\ $XUXELV EZ VWDNH

YXUWKHU LQIRUPDWLRQ

(0$6 V\VWHP ZLWK JXLGHOLQHV IRU HQYLURQPHQWDO PDQDJHPHQW V\VWHPV DQG HQYLURQPHQWDO DXGLWYV
,62 CEAAC VWDQGDUG IRU HQYLURQPHQWDO PDQDJHPHQW V\VWHPV

62 EAEAEC VWDQGDUG IRU HQHUJ\ PDQDJHPHQW V\VWHPV

62 I£FC VWDQGDUG IRU TXDOLW\ PDQDJHPHQW V\VWHPV

,$7) CIiET VWDQGDUG IRU TXDOLW\ PDQDJHPHQW V\WWHPV LQ WKH DXWRPRWLYH LQGXVWU\ EDVHG RQ ,62 i£/£C
(IE9 2UGLQDQFH RQ 6SHFLDOL]HG :DVWH 0DQDJHPHQW &RPSDQLHV *HUPDQ FHUWLILFDWH

,62 EEAAC VWDQGDUG IRU RFFXSDWLRQDO VDIHW\ PDQDJHPHQW V\VWHPV

,62 EIEAAC VWDQGDUG RXWOLQLQJ UHTXLUHPHQWYV IRU LQIRUPDWLRQ VHFXULW\ PDQDJHPHQW V\VWHPV

$XUXBELNM* )DFWERRN ELEE EE E
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2YHUYLHZ (QYLURQPHQW

(6* UDWLQJV DQG DZDUGV

(6*UDWLQJV

6RFLDO

*RYHUQDQFH *5, FRQWHQW LQGH]

(6* UDWLQJIJVW QEKOWWY KDYH WR VD\

&'3 &OLPDWH &KDQJH EAZEE WKHPDWLF VFRUH %

JRU PDQ\ \HDUV ZH KDYH HQURKHKYRRH QW V \DIHQWEDMMSD UH GEW LRWH Uy BHAXWW R ZD\V 7KH EAEE WKHPDWLF VFRUH $

LQFOXGH UHSRUWLQJ LQ WKH 1R®HE5QD@E LB O 85HSGSMNNG ® XW WHD L QDEL O L W\
FXUUHQWO\ LQ WKH *URXSDC@(Z(GWBLIQ\DERBNWBBWWMLB@WQJ@%Q;E\E}(%//A!%BY&BE%%

S— - F\
Q(FR9DGLV EAEE VFRUH IE CAALZ SODWLQXP PHGI

UDQNLQJVY DQG UDWLQJY KDV DOVR EHHQ FUXFLDO LQ RXU

I-||_\<X/I-\|G WKH &'3 FOLPDWH TXHVWLRQQDLUH VLQFH EZE

‘H DUH HVSHFWROKD YSU BN EH LSYGIIBWV(FROP @ HEOWWILQ EAEH Q WKH WR 8v¢c RER9DGLY SODWLQXP PHGDO _ $XUXELV LV LQ WKH WRS C Rl

UDWHG FRPSDQLHV

‘H DUH DOVR UDWH R KR DYD@HLE D V6 XK @/ D L Q*IDAR\KDLEFS/ "/o,(BRI—'\QP’EI—BH”SSG(é

LQ DGGLWLRQ WR SDWWWALEBDWLQJ LQ WKH &'3

ORUH LQIRUPDWLRQ FDQ EHIZIRXQUXERQ FRX U ZWHEBEMERWVH ELOLW) UHSmé;w._gu NSTHY—D

$XUXELWHKBQR WK WKH CIWK *HUPDQ 6XVWDLQDELOLW

06 &, EAZEE UDWLQJ $
6* FRUSRUDWH UDWLQJ 3ULPH VWDWXV VLQFH EEACE _EAEE U
6XVWDLQDO\WLFV EAZEE PDQDJHPHQW VFRUH Il E CEAE

5DQNHG EWK RI CTE LQ WKH LQGXVWU\ LQ 6XVWDLQDO\WLFV IRU EAEE

O TTvVvJ UUWLUJV N N oA
EAEE &6%$ VFRUH EE CAEA

3 *OREDO &6%
E IE DV RI '"HFHPEHU EAEE EHWWHU W

%ORRPEHUJ (6*
\V $ZDUG FRPSDQLHV LQ WKH LURQ DQG EDVH P}

$XUXELV UHFHLYHG WKH PRVW FRPSUHKHQVLYH DZDUG RI LWV WEORAHYW HRYABH'FAPMROIVWY SLRQHHULQJ UROH L

Q
VXVWDLQDELOLW\ DQG 2DV UHFRIQLIHG IRU LWV DFWLYLWLHV QU OUERY QHAWIBG BEs (U EXRITE WA SURERILRE, AN,
DOVR QXPEHUHG DPRQJ WKH ILQDOLVWYV IRQ W KH E DWQIKS DM D QWS WHY I & B L0 VoWe $4 DV .EHv Qe GDWD DUH WKH SURSHUW\ RI 06&, RU LW
HITRUWY WR SURPRWH VXVWR/KMPMELOLWY HYHQ IXUWKHU VLQFHZLWKRXW ZDUUDQW\ 06&, QDPHV DQG ORJRV DUH WUDGHPDUNV RU VHUYLFH PDU
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E6XVWDLQDO\WLFV &RS\ULJKW kEZEZ 6XVWDLQDO\WLFV $00 ULJKWV UHVHUYHG
22Z VXVWDLQDO\WLFV FRP 6XFK LQIRUPDWLRQ DQG GDWD DUH SURSULHWDU\ W
SDUW\ GDWD DQG DUH SURYLGHG IRU LQIRUPDWLRQDO SXUSRVHV RQO\ 7KH\ GR
GR WKH\ UHSUHVHQW LQYHVWPHQW DGYLFH 7KHUH LV QR JXDUDQWHH RI FRPSO!
SXUSRVH 7HUPV RI XVH DUH DYDLODEOH DW KWWSV ZZZ VXVWDLQDO\WLFV FRP
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$L M *5, FRQWHQW LQGH
2YHUYLHZ (QYLURQPHQW 6RFLDO *RYHUQDQFH QWHQW LQGH]

SXUXEWBBEM WDLOWEUOQOHW YV

7RSLF $PELWLRQ EAEA WDUJHWV 7RSLF $PELWLRQ EAEA WDUJHWV

® (FRQRP\

\'p)

¢)< EAEE EE UHIHUHQFH YDOXH EE RI FRSSHU VRXUFHV KDYH EHHQ FHUWL

7RSLF $PELWLRQ EAEZA WDUJHWYV

DU EECT t

SHU WRQ RI FRSSHU
UEAECT u

VLRQV LQ J W
LYDOHQW

E(YROYLQJ PDUNHW G\QDPLFV UHJXODWRU\ FKDQJHV WHFKQRORJLFDO DGYDQFHPHQWY DQG FRPSHWLWLYH SUHVVXUHV LQ D JOREDO HQYLURQPHQW DV
ZHOO DV LQYHVWPHQW GHFLVLRQV IRU IXWXUH JURZWK SURMHFWY PD\ LQIOXHQFH WKH IHDVLELOLW\ RI RXU WDUJHWYV 7KHVH LQWHUQDO DQG H[WHUQDO

IDFWRUV ZLOO EH FRQVLGHUHG GXULQJ WDUJHW UHYLHZV
ESHIHUV WR LQWHUQDOO\ SURGXFHG FRSSHU FDWKRGHV

$XUXBELNM* )DFWERRN ELEE EE



} $L M 2YHUYLHZ (QYLURQPHQW 6RFLDO *RYHUQDQFH *5, FRQWHQW LQGH]

(QYLURQPHQW

(QHUJ\ DQG FOLPDWH

(QHURRQVXPSWLRQ (QHUJ\ LQ®HOMHW WWHYHQXH
*5, EEE C *5, EEE E

(656 (C EQEUJ\ FRQVXPSWLRQ DQG PL] (656 (C EQEUJ\ FRQVXPSWLRQ DQG PL]

(QHUJ\ FRQVXPSWLRQ IURP QRQ UHQHZDEOH VRQLMHV EAEE EE LQ 0:K SHU | PLOOLRQ EAEE EE

C )XHO FRQVXPSWLRQ IURP FRDO DQG FRDO SURGXFWV CAE AEE 7RWDO HQHUJ\ FRQVXPSWLRQ SHU QHW UHYHQXH CIE

E )XHO FRQVXPSWLRQ IURP FUXGH RLO DQG SHWUROHXP SHUIRGKEWVC¢7XUQRYHU LV QRW VHIJPHQWHG SXUVXDQW WR 1$&( FRGHV LQ WKH ILQDQFLDO UH
E )XHO FRQVXPSWLRQ IURP QDWXUDO JDV 0:K C E(;/E TEE WXUQRYHU $XUXELV GRHV QRW YLHZ WKLV PHWULF DV UHOHYDQW IRU FRQWURO
E )XHO FRQVXPSWLRQ IURP RWKHU IRVVLO VREWKFHV EE i E EXVLQHVYVY PRGHO QRU GRHV LW HQVXUH D PHDQLQJIXO FRPSDULVRQ EHWZHHQ C
E &RQVXPSWLRQ RI SXUFKDVHG RU DFTXLUHG HOHFWULFCWRE K ED&V \/SvL\J/FﬁYDLl?HSQLc? \ﬁvéﬂég‘f(gﬁml%hepmwwamnom)&WDWHMWDWHHWHQWV “RQVR
IRVVLO VRXUFHYV 0:K

I 7ZRWDO IRVVLO HQHUJ\ FRQVXPSWLRQ FDOFXODWHG DVEWEEH VP RPHOUQHVEO WRPRPG QRQ UHQHZDEOH HQHUJ\ SURGXFWLRQ

6KDUH RI IRVVLO VRXUFHV LQ WRWDO HQHUJ\ FRQVXPSWLRQ ic (656 (C EQEUJ\ FRQVXPSWLRQ DQG PL]

i &RQVXPSWLRQ IURP QXFOHDU VRXUFHYV 0:K ic EIE

6KDUH Rl FRQVXPSWLRQ IURP QXFOHDU VRXUFHV LQ WRWDO HQHUJ\ RRQVKPSWLRQ EAEE EE
(QHUJ\ FRQVXPSWLRQ IURP UHQHZDEOH VRXUFHYV 1RQ UHQHZDEOH HQHUJ\ SURGXFWLRQ | Ul

T )XHO FRQVXPSWLRQ IRU UHQHZDEOH VRXUFHMK EIEE SHQHZDEOH HQHUJ\ SURGXFWLRQ £ ICE

i &RQVXPSWLRQ RI SXUFKDVHG RU DFTXLUHG HOHFWULFLW\EIKHBW VWHDP DQG FRROLQJ IURP

UHQHZDEOH VRXUFHV 0:K

CA 7KH FRQVXPSWLRQ RI VHOI JHQHUDWHG QRQX IXHO UHQHZDEGH HQHUJ\

CC 7RWDO UHQHZDEOH HQHUJ\ FRQVXPSWLRQ FDOFXODWHGEDMVEWKH VXP RI

OLQHV T WR CA& 0:K

6KDUH RI UHQHZDEOH VRXUFHV LQ WRWDO HQHUJ\ FRQVXPSWLRIQ

7RWDO HQHUJ\ FRQVXPSWLRQ FDOFXODWHG DWWKH VXP Kl ©L@QHVE | DQG CC

¢, QFOXGHV LQGXVWULDO DQG PXQLFLSDO ZDVWH RI ELRORJLF RULJLQ ELRJDV K\GURJHQ IURP UHQHZDEOH VRXUFHYV

$XUXFLM* )DFWERRN ELEE EE i
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&2 WLVVLR®MY< EAEE EE
*5 EAE C *5, EAE E *5, EAE E *5"URKN BFREF6V(C | B+ £ HDRLG ¥ RRDVO

SHWURVSHFWLYH OLOHVWRQHV DQG WDUJHW \HDUV FDOHQG
] o o ~ $QQXDO RI WDUJ
8QLW EALZEH EE %DVH \HDU EZLEE EALEE EEEE EDVH \HDU
6FRSH C *+* HPLVVLRQV
*URVV 6FRSH C *+* HPLVVLRQV C EEMW &2 EAEC| EE
3HUFHQWDJH Rl 6FRSH C *+* HPLVVLRQV IURP UHJXODWHG HPLVVLRQ WUDKBLQJ VFKHPHYV
6FRSH E *+* HPLVVLRQV
*URVV ORFDWLRQ EDVHG 6FRSH E *+* HPLVVLRQVEA AW &2 Eci EC
*URVV PDUNHW EDVHG 6FRSH E *+* HPLVVLRQVC A£A£AHW &2 Eil Hi
$EVROXWH 6FRSH C DQG 6FFSH E HPLVVLRQV TRAD®BIW &2 [RNN: C EEE i
6LJQLILFDQW 6FRSH E *+* HPLVVLRQV
7RWDO *URVV LQGLUHFW 6FRSH E *+* HPLVVLRQWAEA W &2 E ECH TE
C 3XUFKDVHG JRRGV DQG VHUYLFHV C EEMW &2 E EIIiT
E &DSLWDO JRRGV C EEMW &2 EAT|EE
E )XHO DQG HQHUJ\CUHODWHG DFWLYLWLHV C EEMW &2 EEC|IA£E
E 8SVWUHDP WUDQVSRUWDWLRQ DQG GLVWULEXWHBERBW &2 ETE [I
E :DVWH JHQHUDWHG LQ RSHUDWLRQV C EEMAW &2 ET IE
I %XVLQHVYV WUDYHOLQJ C AEMW &2 £ 1
i (PSOR\HH FRPPXWLQJ C EEMW &2 E il
I "RZQVWUHDP WUDQVSRUWDWLRQ C EEMBW &2 TEE |ET
CE ,QYHVWPHQWYV C EEMW &2 El HI
5HODWLYH 6FRSH E HPLVVLRQVESHU WRQ RI FR&X%HRIS & BW KIRVGKHR G H E QE (= E E
7RWDO *+* HPLVVLRQV
7RWDO *+* HPLVVLRQV ORFDWLRQ EDVHG C EEMRW &2 E EEH IC
7RWDO *+* HPLVVLRQV PDUNHW EDVHG C EEMAW &2 E ETE|II
*+* LQWHQVLW\ SHU QHW UHYHQXH
7RWDO *+* HPLVVLRQV ORFDWLRQ EDVHG SHUWQ&2NVIUHYHQXH £ EE
7RWDO *+* HPLVVLRQV PDUNHW EDVHG SHU QWWHIHYHQXH £ EE

¢3URJUHVV WRZDUGV DFKLHYLQJ WKH WDUJHW LV SUHVHQWHG LQ PRUH GHWDLO RQ D FDOHQGDU \HDU EDVLV LQ *URXS 6XVWDLQDELOLW\ 6WDWHPHQW (G E C
ESHIHUV WR LQWHUQDOO\ SURGXFHG FRSSHU FDWKRGHYV
E7KH FDOFXODWLRQ RI *+* LQWHQVLW\ SHU QHW UHYHQXH LV VXEMHFW WR WKH VDPH DVVXPSWLRQV DV WKH HQHUJ\ LQWHQVLW\ SHU QHW UHYHQXH DV GHWDLC

$XUXEFLNM* )DFWERRN EAEE EE CE



$L M *5, FRQWHQW LQGH
2YHUYLHZ (QYLURQPHQW 6RFLDO *RYHUQDQFH QWHQW LQGH]

&2 HPLVVLRQV LQ &< EAEE SHGXFWHRBAUWQ FRQ\DXPGMPR YV MRQM R Y SERMG FW V
*5, EAE G *5, EAE E *5, EAE E *5, EAE E *5, EAE E
8QLW EEEE EEEE EEEE 8QLW EAEE
6FRSH C C EEMRW &2 ET EIE EgEg _7RWDO 0:K QAC;AE‘I,CE
HPLVVLRQV SURGXFHG DV D GLUHFW UHVXOW RI 7RWDO W @R E Ei
EXUQLQJ IXHOV LQ LQWHUQDO IDFLOLWLHV 1HZ (EQHU EHOO DQQHDOHU $XUXELV 6WROEHUJ '(
6FRSH E C EEMW &2 EIE ICE Tit B HQHUJ\ UHGXFWLRQ 0:K C EEE
HPLVVLRQVY UHODWHG WR SXUFKDVHG HQHUJ\ H J B HPLVVLRQV UHGXFWLRQ W geT EIE E
HOHFWULFLW\ ] ” _ 2SWLPLJDWLRQ RI IXHO XVH LQ EXUQHUV $YHOOLQR ,7
7RWDO 6FRSH C E C EEMW &2 iic C Cii C EEE B HQHUJ\ UHGXFWLRO 0K EELE
6FRSH E C EEE W &2EHT E EEI E IEE E CGE B HPLVVLRQV UHGXFWLRQ W &T cii
RWKHU LQGLUHFW HPLVVLRQV
3LSH LQVXODWLRQ $YHOOLQR ,7
B HQHUJ\ UHGXFWLRQ 0:K cici
6FRSH E HPLVVLRQV E\ DFWLYLW\ B HPLVVLRQV UHGXFWLRQ W gRT i
v5. EAE E 5HSODFHPHQW RI K\GUDXOLF SXPSV UHJXODWLRQ V\VWHP $YHOOLQR |,
. B HQHUJ\ UHGXFWLRQ 0:K TE
8QLW EAEE ——
= B HPLVVLRQV UHGXFWLRQ W gT EEA
3XUFKDVHG JRRGV DQG VHUYLFHV i ,
2 DSLWDO JRRGV ic ((;HHFéV:LE\I]kFUDHV\(IBLXRF?NT;(\?/XESURFHVVHV LQ ZLUH OS.(?(DQW (PPHUL(I;:KGEEE
)XHOV DQG HQHUJ\ UHODWHG DFWLYLWLHV E i : .
BSVWUHDP WUDQVSRUWDWLRQ (1 EVWLWXWLRQ R OLPRVWRGH LQ XUGDFH pPEXDT T
*HQHUDWHG ZDVWH £ —
- . B HQHUJ\ UHGXFWLRQ 0:K E EIE
%XVLQHVV WUDYHO £ EE -
(PSOR\HHVF FRPPXWLQJ URXWHYV £ C B HPLVVLRQV UHGXFWLRQ WoeT EE
"RZQVWUHDP WUDQVSRUWDWLRQ DQG GLVWULEXWLRQ CE ¢ _&RROLQJ WRZHU SXPSV +DPEXUJ (
B HQHUJ\ UHGXFWLRQ 0:K iTE
B HPLVVLRQV UHGXFWLRQ W gRT EEI
62 EORZHU LQ DFLG SODQW +DPEXUJ '(
B HQHUJ\ UHGXFWLRQ 0:K iEA
B HPLVVLRQV UHGXFWLRQ W gT EEI

C /LVW LV QRW FRPSUHKHQVLYH DQG GRHV QRW LQFOXGH VDYLQJV WKURXJK WKH

$XUXFLM* )DFWERRN ELEE EE c¢



} $L M 2YHUYLHZ (QYLURQPHQW 6RFLDO *RYHUQDQFH *5, FRQWHQW LQGH]

$LU HPLVVLRQV
ILWURJHQ R[LG/HXB[XKBBZ2 DGEVW

:DWHU
:DWHU DQG HIIOXHQWYV

*5, EEE | ...
. . . __ *5, EEEE *5, EEEE *5, EEE E
8QLW EAEE EAEE EAEE . N o
T ET T E = 8QLW EAEE EAEE EAEE
o W B - T = 7RWDO ZDWHU ZLWKGUDZDGPLOOLRQ Pu TE £ E E £
,X%VW w i ; T :DWHU ZLWKGUDZDO E\ VRXUFH
w & ¢ B 6XUIDFH ZDWHU PLOOLRQ Pu £ C i1 i e
6SHFLILF GX¥W HPLVVLRQVJ W PXOWLPHWDO . ) > . A
FRSSHU HTXLYDOHGQEW EE E £ B 5DLQZDWHU PLOOLRQ Pu £ £ £
¢9DOXHV EDVHG RQ PXOWLPHWDO SURGXFWLRQ VLWHY +DPEXUJ /%QHQ 3LUGRE “WR¥Q&GAEAWHIUDQG %wHUDQRROOLRQ Pu £ E £ E £ E
B OXQLFLSDO ZDWHU PLOOLRQ Pu C E ci E &
B 2WKHU PLOOLRQ Pu £ £ E £ E
$LU SROOXWDQW HPLVVLRQV 7RWDO ZDWHU GLVFKDUJH PLOOLRQ Pu Ei 1 Iz i E
*5, EAE | :DWHU GLVFKDUJH E\ GHVWLQDWLRQ
(656 (CEROOXWLRQ RI DLU B 6XUIDFH ZDWHU PLOOLRQ Pu ET i i E 1E E
LQ NJ E/AEE EE B OXQLFLSDO ZDVWHZDWHBLOOLRKE U £ E C A CC
62 E £iC jge B :DVWHZDWHU WR WKLUGPSDOUWRHRUY £ C £ C £ C
o0 E{E] £f] OHWDO HPLVVLRQV WR ZDWHW PXOWLPHWDO ) . )
FRSSHU HTXLYDOH Q® | £ £
12, INE ECA ¢2WKHU GLVYWLOOHG ZDWHU VWHDP HWF
%HQJHQH C EIE f:H UHIHU KHUH WR WKH PXOWLPHWDO SURGXFWLRQ VLWHV WKDW GLVFKDUJH GLLU
ey T WKH SXEOLF VHZHU V\VWHP DIWHU EHLQJ WUHDWHG DW WKH SODQW SUHPLVHV D
-0 I ECI
3E E ECE
&x E Ell
&G 1E
$V ECC
1L 1C

$XUXEFLNM* )DFWERRN EAEE EE GE



} $L M 2YHUYLHZ (QYLURQPHQW 6RFLDO *RYHUQDQFH *5, FRQWHQW LQGH]

:DVWH 5HVRXUFH XVH
*5, EAl E *5, EAI E *5, EEI E $OORFDWLRQ IRQIFRYRXUFH
8QLW EAEE EAEE EAEE *5, EAC C
+D]DUGRXV ZDVWH w EE TEI EE EIE Ei EIC (656 (E BHWRXWEHORZV
/DQGILOOLQJ w =t EG 1 EI EEE 7RwDO ZHLJKW RI PHWDO FRQWDLQLQJ LQIORZV WKURXJKSXW LQ GPHEE EE
'LVSRVDO WKHUPDO w CET i CET SyuLppuUL EEN EAC
7KHUPDO XWLOL]DWLRQ w EEE iEC 1ET 6HFRQGDU\ TE TA&I
SHF\FOLQJ w CAE EC' CA‘E__C’C" [ /EEE ¢7KH SURSRUWLRQ Rl SULPDU\ DQG VHFRQGDU\ UHVRXUFH LQIORZV FDQQRW EH FI
,QWHUQDO XWLOL]DWLRQ WHF\FOLQJ C GIE EEE G igGi KLJKHU UHVRXUFH LQIORZ IURP SULPDU\ VRXUFHV FRQFHQWUDWHYV UHVXOWYV IU
1RQ KD]DUGRXV ZDVWH w Ei TiE ET ETI ET iEE  VRXUFHV UHF\FOLQJ PDWHULDO
/IDQGILOOLQJ w Eil E A£EE EIEC
'LVSRVDO WKHUPDO w .- 'El 'EE  5HF\FOHG FRQWHQW RI SURGXFWYV
7KHUPDO XWLOL]DWLRQ w C ECE ET 1 EE ) )
5HF\FOLQJ W EE i1 EE IEC EE [g] "° EAGE
,QWHUQDO XWLOL]DWLRQ WHF\FOLQJ E IIE e IE (656 (KCBHVRXUFH LQIORZV
&RQVWUXFWLRQ ZDVWH w CEC £CI IE EEI  CEl [EA 5HF\FOHG FRQWHQW RI SURGXFWV EAEE EE
&RSSHU FDWKRGHYV EE
$XUXELV 5RG FRQWLQXRXV FDVW ZLUH URG ET
$XUXELV )2;52' R[\JHQ IUHH FRSSHU ZLUH i /E
$XUXELV 6+$3(6 FRQWLQXRXV FDVW VKDSHV El
$XUXELV %$56 352),/(6 EDUV SURILOHV i /E
*ROG EE
6LOYHU ET
7LQ CEE
1LFNHO IURP QLFNHO VXOIDWH 1 E
/HDG iE

3ODWLQXP JURXS 3*0 C SODWLQXP DQG SDOODGLXP [l

$XUXEFLNM* )DFWERRN EAEE EE GE



2YHUYLHZ (QYLURQPHQW

6RFLDO

*RYHUQDQFH *5, FRQWHQW LQGH]

$YHUDJH UHF\FOHG FRSSHU FRQWHQWXISQLRRSSHEFOWKRGHY RQLWK® RI WPHFVFOIKQRIR XJKSXW LQ )< EAEE EE

LQ

EE EE
$YHUDJH SULPD
FRQWHQW L

FDWKR

$YHUDJH UHF\FOHG FRSSHU

LQ
E E
2W K HRY L D,
'.~5HVW RI (XURSH QRQ (8
CC
1RUWK $PHULFD

FROQWHQW LQ FRSSHU EE 7TRWDO TXD ggVLW\
FDWKRGHV SHVW RI HE NW
EE
*HUPDQ\

¢3HUFHQWDJHV KDYH EHHQ FRPPHUFLDOO\ URXQGHG WRWDOV PD\ WKHUHIRUH GH

2ULJLERRIFHQWKDRMIKSXW LQ )< EAEE EE
*5, EAC
LQ

ci QGRQHDQI]DCG—E{LFR

&KLO l.'
7XUNH\

7TRWDO TX V‘(;LEW\

E CRN#b 3HUX

%XOJ LD

\/

2WKHUt %UD]LO

¢3HUFHQWDJHV KDYH EHHQ FRPPHUFLDOO\ URXQGHG

E$00 FRXQWULHV ZLWK D FRQWULEXWLRQ RI OHVV WKDQ E

7R HYDOXDWH RXU HQYLURQPHQWDO SURWHFWLRQ SHUIRUPDQFH
HDFK RI RXU PDLQ SURGXFWV 7KH UHWVXYOWYYrPDIUWDDYSDRA@DHEWH RQ

WRWDOV PD\ WKHUHIRUH GHYLDWH VOLJKWO\ IURP CA A
DUH LQFOXGHG KHUH

$XUXBELNM* )DFWERRN ELEE EE
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$L M *5, FRQWHQW LQGH
2YHUYLHZ (QYLURQPHQW 6RFLDO *RYHUQDQFH QWHQW LQGH]

%LRGLYHUVLW\

&RQVHUYDWLRQ DUHDV LQ FORVH SUR[LPLW\ FRSSHU SURGXFWLRQ VLWHYV

*5, CAEC E
$FWLYLWLHY DW VLWHDPH

(FRORJLFDOO\ VHQVLWVYWIB @AUHWR VHQVLWUWBD DWW S

+DPEXUJ '( &XVWRP VPHOWLQJ SWREXXNFMY 8QWHUHOEH 1DWXUD EEEAE EELE BIEE P $UHD RI ELRGLYHUVLW\
+RO]JKDIHQ 1DWXUD EEEAE I££ B C EEE P $UHD RI ELRGLYHUVLW\
+HXFNHQORFN 6FKZHHQVVDQG 1DWXUD EA A £ EIEE P $UHD RI ELRGLYHUVLW\
3LUGRS %* &XVWRP VPHOWLQJ DBUHRGWBDOHQ %DONDQ C EXIHUIEWYGD/EEMVKDU\ FD C I£ZZ P FD E EAWHP RI ELRGLYHUVLW\
7VHQWUDOHQ %DONDQ C EXIHULIMWWXN # AHEVYHUYH FD C £LEL P $UHD RI ELRGLYHUVLW\
6UHGQDB *RUD 1DWXUD EEEAE FD E EEAE P $UHD RI ELRGLYHUVLW\
/%QHQ '( OXOWLPHWDO UHF\FOIQGHQ .DHPSHQ ,P OHUVFKH DO® XNQJHEGEHE +XIHLEHEAELE P $UHD RI ELRGLYHUVLW\
/LSSHDXH 1IDWXUD EEEAE E EEE P $UHD RI ELRGLYHUVLW\
/LSSH 8QQD +DPP 6RHVW :DUHQWRUD EA&EEAE EEEEP $UHD RI ELRGLYHUVLW\
20HQ %( OXOWLPHWDO UHF\FOLmMAa HLG HEUVHWERYD Q GH .OHL QHI1DWWKH [P HEWE A D U FD C EEE P $UHD RI ELRGLYHUVLW\
VPHOWLQJ SURGXFVWRQJHELHGHQ PRHUDVVHQ HQ KHLGHQ
'H 9DOOHL YDQ GH .OHLQH 1HWH(%HQHGHQVWURRP FD C £LF£ALE P $UHD RI ELRGLYHUVLW\
+HW 20HQV %URHN /DQJHQGRQHN(E FD C EEE P $UHD RI ELRGLYHUVLW\
%HHUVH %( OXOWLPHWDO UHF\FONQ/WHUKHLGH 1DWXUD E&E E & FD EELE P $UHD RI ELRGLYHUVLW\
"XLYHOVNXLO 1DWXUD EEEAE FD IEE P $UHD RI ELRGLYHUVLW\
'H 3RPS 3RHOEHUJ 1DWXUD EEEAE FD C £KEE P $UHD RI ELRGLYHUVLW\
%HUDQJR (6 OXOWLPHWDO UHF\FO3.®@JGH O0XQGDND &DER GH 2JR3R W X U Q HE SEUEIAB FD E EEAE P $UHD RI ELRGLYHUVLW\
5D GHO %DUEDGXQ 1IDWXUD EEEAE FD CE EEE P $UHD RI ELRGLYHUVLW\

¢7KH 6UHGQD *RUD QDWXUH FRQVHUYDWLRQ DUHD LV KRPH WR WKH 'XVKDQWVL 5HVHUYRLU ZKLFK ZDV FUHDWHG DW WKH VDPH WLPH WKH

E9(1 90DDPV (FRORJLVFK 1HWZHUN )OHPLVK (FRORJLFDO 1HWZRUN

$XUXBELNM* )DFWERRN ELEE EE

LP S
LP S
LPS
LP ¢S
LP S
LP S
LPS
LPE
LPE
LPES

LPES
LP S
LP ¢S
LP S
LP S
LPS
LPES

FRSSHU VPHOWHU ZD

CE



} $L M 2YHUYLHZ (QYLURQPHQW 6RFLDO *RYHUQDQFH *5, FRQWHQW LQGH]

6RFLDO

3HUVRQQHO

SHUVRQQHO VWUXFWXUH 2WKHU SHUVRQQHO PHWULFV
*5, El *5, EEE C *5, El *5, ET *5, EEC C *5, EEE C
(656 6C 1 C &KDUDFW N Q GWW VFFKNPESQOIR K HH V (656 6QCI&KDUDFWHULVWLFVFRHPVBIOHR VHHIGHUWDNLQJ
EAEE EE 8QLW EAEE EE ELEE EE EEEE EE
1XPEHU RI S N oL
HPSOR\HHVRWDO HPSOR\HHV 1XPEHU i CiE i i EEAE
*HQGHU KHDG FRXQWSSSUHQWLFHV LQFOXGLQUIMARHERS %* EEI ETE EEE
0DOH | CEI B )HPDOH CE CE CE
YHPDOH © EIE B ODOH (] (= i
2WKHU{ 13 7HPSRUDUY ZRUNHUV 1XPEHU cii CEE CEI
1RW UHSRUWHG 1% 1HZ KLUHV LQFOXGLQJ DSSiXt@WULFHYV it Inc TE &£
ZRWDO HPSOR\HHV i cig 7XUQRYHU UDWH H[FOXGLQJ DSSUHQWLFHVCA A& (] (=

¢ -H FXUUHQWO\ GR QRW UHFRUG D WKLUG JHQGHU LQ WKH JURXS JOREDOO\ ﬁYﬁHRJIWQIng\WKI&l RIIHHE§IQ(’HZ\$HL{@QWKHQ WKH F@PﬁQ)}\AIXQIE L[\AIHIIO@)% E
UHSRUWLQJ ¢C3HUVRQQHO WKDW DUH OHJDOO\ HPSOR\HG E\ DQ H[WHUQDO VHUYLFH SURYLGHU
RI LQWHUQDO SHUVRQQHO DQG UHVRXUFH SODQQLQJ ([WHUQDO FRQVXOWDQWYV

EAEE EE $SSUHQWLFHVKLS UDWH DQG DSSUHQWLFH UHWHQWLRQ UDWH LQ
+HDG FRXQW 0DOH  )HPDOH 2WKHUWIRW UHSRUWHGRWDO_ _ . .
IXPEHU RI HPSOR\HHV | CEI C EIE 1$ 13 icie > F L
IXPEHU RI SHUPDQHQW LQ E/AEE EE EAEE EE EAEE EE
HPSOR\HHV E1EAE [EE 1$ 1$ j g _$SSUHQWLFHVKLS UDWH 1] || | E
IXPEHU RI HPSOR\HHY ZLWKRXW $SSUHQWLFH UHWHQWLRQ UDWH iE E (E | i E
JXDUDQWHHG KRXUV{ EEI CAI 1$ 13 IEE

C$XUXELV RQO\ KLUHV HPSOR\HHV ZLWK JXDUDQWHHG ZRUNLQJ KRXUV

E:H FXUUHQWO\ GR QRW UHFRUG D WKLUG JHQGHU LQ WKH *URXS JOREDOO\

‘H ZLOO UHYLHZ WKH UHOHYDQFH RI WKH FDWHJRU\ IRU IXWXUH H[WHUQDO
UHSRUWLQJ

$XUXFLM* )DFWERRN ELEE EE ci



2YHUYLHZ (QYLURQPHQW 6RFLDO

*RYHUQDQFH *5,

FRQWHQW LQGH]

7THPSRUDU\ DQG SHUPDQHQW HPSOR¥HQW FRQWUDFWYV E\ FREQWREIRUWLRQ RI HPSOR\HHV FRYHUHG E\ FROOHFWLYH ZDJH DJUH

*5, E |
(656 6C &KO UDFW H U L X\WQ GFHW W/ IDNNPKSBIREWH H V
8QLW EAEE EE EAEE EE

*5, E EE

(656 6C ROOHFWLYH EDUJDLQLQJ FRYHUDJH DQG VRFLDO GLDORJXH

EAEE EE

3HUPDQHEWSRUBHUPDQHEWSRUBHUPDQHEWSRUDU\

7TRWDO HPSQARPHHYV I EET

EAEE EE

&ROOHFWLYH EDUJDLQLQJ FR6RHFLIIAH GLDORJXH

EEE 1 EIE EEE 1 1EC EAE :RUNSODFH UHSUHVH
(PSORVHHV LQ &RYHUDJH UDWH (PSOR\HHV C ((BSOR\HHV C 1RQ (($ (($ RQO\
*HUPDQ\ 1XPEHU EIIE EEC E EIE EET E EIi Exi AEBCI 86%
(PSOR\HHV LQ EABEI
(XURSH EABE] ,WDO\
H[FOXGLQJ 1EBIT %XO0JDULD
*HUPDQ\ 1XPEHU E ITI 1 £ E ICI E E EEI 1E TEBCAEAE *HUPDQ\ %XOJDULD ,WDO\ %HOJLXP *HUPDQ
(PSOR\HHV LQ WKH %HOJLXP 6SDLQ )LQODQG J)LQODQG 6SDL
86 1XPEHU cii EIE ClE £ EIE CE

C([FOXGLQJ DSSUHQWLFHYV

$JH VWURFWRSBGR\HHV

*5, EEE C
(656 6C [ILOHUVLW\ PHWULFV
DRIWKH 6HSWHPEHU EA UHSRUWLQJ GDWH

BURSRUWLRQ RI ZRPHQ LQ PDQDJHPHQW

*5, EEE C

(656 6C TL@HUVLW\ PHWULFV

EAEE EE
1XPHULFDO

*HQGHU YDOXH3HUFHQWDJH
EAEE EE )HPDOH EC E /£
IXPEHU RIODOH cic TE
$JIH HPSOR\HHyWKHu{ 1% 1%
EA C EIC 1RW UHSRUWHG 19 13
EA WR EA EICE 7RWDO EAE CAE K
'EAE E £/%E ¢.yf FEXUUHQWO\ GR QRW UHFRUG D WKLUG JHQGHU LQ WKH *URXS JOREDOO\ :H ZL
7TRWDO

I ClE UHSRUWLQJ

$XUXBELNM* )DFWERRN ELEE EE

ci



} $L M 2YHUYLHZ (QYLURQPHQW 6RFLDO *RYHUQDQFH *5, FRQWHQW LQGH]

.3, RADYLDDIIHV 7UDLQLQJ PHWULFYV

(656 6C GEHTXDWH ZDJHV *5, EEE C

Lo EEEE EE(656 6GC EDLQLQJ DQG VNLOOV GHYHORSPHQW PHWULFV

(PSOR\HHV ZLWK D VDODU\ DERYH WKH OLYLQJ ZDJH{ CEE EAEE EE

©7KH HVWLPDWH LV EDVHG RQ WKH EHQFKPDUNV IRXQG DW :DJH,QGLFDWRU RU(P SRV B URDWRBRME wr HDoFk FrRXOMIA BIE YRIHRGXREHVY I AN UDLQLQJ KR.

RSHUDWH %OXH FROODHPDOH EE E
ODOH EE T
2WKH U/ £ K

,QGLYLGXDOV ZLWK GLVDELOLWLHYV "KLWH FROOPHP D OH EAE i

*5, EEE C ODOH EE |

LQ EAEE EE EALAEE EE EZAEE EE 2WKHU({ £ E

SHUFHQWDJH RI LQGLYLGXDOV ZLWK D VHYHUEH GLVDEEOLW\{ EC 7RWDO EE I

¢)RU $XUXELV $* ¢ :H FXUUHQWO\ GR QRW UHFRUG D WKLUG JHQGHU LQ WKH JURXS JOREDOO\ :H Z

UHSRUWLQJ

RUBIOLIGDEDHWPR LFV

*5, EEC E

LQ EAEE EE
(PSOR\HHV HQWLWOHG WR WDNH IDPLO\ UHODWHG OHDYH (]

$XUXFLM* )DFWERRN ELEE EE ci



$L M *5, FRQWHQW LQGH
2YHUYLHZ (QYLURQPHQW 6RFLDO *RYHUQDQFH QWHQW LQGH]

2FFXSDWLRQDO KHDOWK DQG VDIHW\ JWKHU RFFXSDWLRQDO VDIHW\ PHWULFV
2FFXSDWLRQDO VDIHW\ PHWULFV "5, EAE 1 *5, EAE CA

(656 6C GEIOWK DQG VDIHW\ PHWULFV
*5, EAE | *5, EEE CA

(656 6C GEIMOWK DQG VDIHW\ PHWULFV 8QLW EAEE EE EAEE EE EAEE EE

R .. .. (PSOR\HHYV
EAEE EE

EE

7KH QXPEHU RI IDWDOLWLHY DV D UHVXOW RI ZRUN UHODWHG LQMXU E E E
RRIIZZKKLLFFKKIIDDWWDDOOLL\NWLLHHVVRRIIV\?I—TF?STQTJLIJDTJI\RZUF\I’:SNHUV DQG HPSOR\HHV AEI H AL >DWH ElF E ¢ EE

G o & o a G Q ,E‘ H L uD 5DWH £ Ci E EE £ Ei
IXPEHU RI UHFRUGDEOH ZRUN UHODWHG DFFLGHQWY ECl 7 RWDO KRXUV ZRUNHG IXPEHU CAE ECC EICA IEE EEGAE EEE (EE

RI' ZKLFK UHFRUGDEOH ZRUN UHODWHG DFFLGHQWYV RI RZQ ZRUIEIEFEUFi?'HPSRUDU\ ZRUNHUV
Rl ZKLFK UHFRUGDEOH ZRUN UHODWHG DFFLGHQWYV RI WHPSRUDU\ Z J I FFLGHREWY E E E

RI HIWHUQDO FRPSDQLHYV & ox QxP

5DWH Rl UHFRUGDEOH ZRUN UHODWHG DFFLGHQWYV cli B RI Z2KLFK IDWDO DFFLGHQWEHU - £ /e
. 7,)5 5DWH i ci E cl &

5DWH RI UHFRUGDEOH ZRUN UHODWHG DFFLGHQWYV RI RZQ ZRUNERUFHRQWUDFWRUV

5DWH RI UHFRUGDEOH ZRUN UHODWHG DFFLGHQWY RI WHPSRUDU\ ZRNK R ¥ DR GHPSOR) FH Vo R F HEWHEW@D O CE Ci CE

FRPSDQLHV s ! B RI ZKLFK IDWDO DFFLGHQYPEHU C 3

¢,QFOXGHYV DOO HPSOR\HHV ZRUNLQJ DW $XUXELV VLWHV 7HPSRUDU\ ZRUNHUWWWWWT@WW—QFWW
$XUXELV GLUHFWO\ ODQDJHULDO DXWKRULW\ LV WUDQVIHUUHG WR WKH KLUWHW%WW% RI
DQ H[WHUQDO FRPSDQ\ RQ WKH RWKHU KDQG LV D SHUVRQ ZKR LV GLUHFWO!{ HP SCRRYE VE ¢ DVEHIB O dW T RS & I QHPR PWRBRE WHECEY i W 1RF R&CLQJ 1DWDOL
SHUIRUP ZRUN RU GHOLYHU VHUYLFHYV
ESHFRUGDEOH ZRUN UHODWHG DFFLGHQWY ZLWKLQ WKH PHDQLQJ RI WKH (656 LQFOXGH DOO ZRUN UHODWHG LQFLGHQWVY WKDW OHDG WR LQMXU\ RU LOOQHVV D
UHTXLUH PHGLFDO WUHDWPHQW EH\RQG ILUVW DLG DQG RU DEVHQFH IURP ZRUN 7KH *HUPDQ GHILQLWLRQ RI HUHFRUGDEOH DFFLGHQWYV
LQFLGHQWVI DFFLGHQWYV ZLWK SHUVRQDO LQMXU\ DQG PRUH WKDQ WKUHH ORVW ZRUN VKLIWV GLIIHUV IURP WKH LQWHUQDWLRQDO GHILQLWLRQ RI
HUHFRUGDEOH LQFLGHQWY DFFLGHQWVI DQG DV VXFK FDQQRW EH GLUHFWO\ FRPSDUHG
ESHFRUGDEOH DFFLGHQWY SHU G PLOOLRQ KRXUV ZRUNHG

Ir—

$XUXFLN6* )DFWERRN EAEE EE ci



} $L M 2YHUYLHZ (QYLURQPHQW 6RFLDO *RYHUQDQFH *5, FRQWHQW LQGH]

+XPDQ ULJKVRS HHQDRZLR QV 6RFLDO HQJDJHPHQW
,QFLGHRRWS/OMDL@®VHYHUH KXPDQ ULJKWV LPSDFWYV 7RWDO H[SHQGLWXUH IRU VRFLDO HQJDIHPAEEW DQG UHJLRQDO G
*5, E EIl *5, EEI C *5, EEE C
(656 6C MIFR GHERWBODDLQ® VHYHUH KXPDQ ULJKWV LPSDFWV LQ
EAEE EE E E
,WDO\ 6SDLBHUXQODQG

7RWDO QXPEHU RI LQFLGHQWYV RI GLVFULPLQDWLRQ LQFGX¥XGLQJ KDUDVVPHQW %HOJLXP

l.~

1XPEHU RI FRPSODLQWYV ILOHG WKURXJK FKDQQHOV IRU SHRSOH LQ RZQ ZRUNIRUFH WR UDLVH
FRQFHUQV H[FOXGLQJ GLVFULPLQDWLRQ { £

86
JFEHRWDO H[S GLWXUH
| E C PLFOO RQc
IRU PXOWLQTQ LREKLO I (&'
"FOXGHG FRPSODLQWY ZHUH

1XPEHU RI VHYHUH KXPDQ ULJKWV LQFLGHQWY FRQQHFWHG WR WKH XQGHUWDNLQJFV ZIRUNI
*
VXFK DV IRUFHG ODERU KXPDQ WUDIILFNLQJ RU FKLOG OBERU{ HUP

¢:H DOVR FRQVLGHU FRPSODLQWV WKDW KDYH EHHQ VXEPLWWHG WR WKH QDWLRQDO SRLQWV RI FRQWDF
XQGHUWDNLQJY UHJDUGLQJ GHILQHG WRSLFV WKRXJK FDVHV WKDW KDYH DOUHDG\ EHHQ UHSRUWHG DUFH
VXEPLWWHG LQ ILVFDO \HDU EAEE EE

EC
%XO0JDULD

¢3HUFHQWDJHV KDYH EHHQ FRPPHUFLDOO\ URXQGHG WRWDOV PD\ WKHUHIRUH GH
5 HVS R Q‘RD(EJCFH:[Q/‘] E7KH WRWDO H[SHQGLWXUH PDLQO\ FRPSULVHV VSRQVRUVKLS FRQWULEXWLRQV D

LQ EAEE EE

%X\HUV RI UDZ PDWHULDOV ZKR KDYH UHFHLYHG WUDLQLQJ RQ WHX¥XSRQVLEOH VRXUFLQJ

/RQJ WHUP SULPDU\ UDZ PDWHULDO FRQWUDFWY WKDW LQFOXGH FRQWUDFWXDO VDIHIXDUGY RQ HQYLURQPHQWDO
SURWHFWLRQ VDIHW\ DQG KXPDQ ULJKWYV CAEA

¢7KH WUDLQLQJ FRYHUV D UDQJH RI WRSLFV LQFOXGLQJ UHVSRQVLEOH VRXUFLQJ DQG VXSSO\ FKDLQ GXH GLOLJHQFH KXPDQ ULJKWV DQG ODERU
SUDFWLFHV HQYLURQPHQWDO WRSLFV FRQIOLFW PLQHUDOV DQG OHJDO FRPSOLDQFH ,W DOVR DGGUHVVHV $XUXELVF UHVSRQVLEOH VRXUFLQJ PDQDJHPHQW
VIVWHP LQFOXGLQJ SROLFLHV DQG FRPPLWPHQWYVY JULHYDQFH PHFKDQLVP IXQFWLRQDOLW\ DQG SXUSRVH RI WKH %XVLQHVV 3DUWQHU 6FUHHQLQJ

BURFHVV SUHYHQWLRQ DQG PLWLJDWLRQ DSSURDFKHV DVVXUDQFH UHSRUWLQJ DQG RWKHU VSHFLILF VXSSO\ FKDLQ WRSLFV UHODWHG WR JROG VLOYHU DC
WLQ 7KH WUDLQLQJ FRQWHQW LV VKDUHG ZLWK LQGHSHQGHQW WKLUG SDUW\ DXGLWRUV LQ RUGHU WR FRQILUP $XUXELV FRPSOLDQFH ZLWK LQWHUQDWLRQD(
UHFRJQL]JHG IUDPHZRUNYV

$XUXBELNM* )DFWERRN ELEE EE EAE



$L M *5, FRQWHQW LQGH
2YHUYLHZ (QYLURQPHQW 6RFLDO *RYHUQDQFH QWHQW LQGH]

*RYHUQDOQFH

S$VVRFLDWLRGRABUWLFQG OREE\LQJ 6HOHFWLRQ RI WKH PRVW LPSRUWDQW DVVRFLDWLRQ PHPEHUVK
s5. B ET } %HOJLDQ )HGHUDWLRQ IRU WKH 7THFKQRORJ\ ,QGXVWU\ $JRULD

$XUXELV FRQVLGHUV WUDQVSDUHQW DQG UHVSRQVLEOH SROLW|\WDOLHQ 3D ¥ K PIHQW RRQRH VN ¢ QMULIRE VHO-HPHOQYW QRsIX VW V LR U $65d 0¥
JRYHUQDQFH 7KURXJK LWV &RUSRUDWH ([WHUQDO $1IDLUV GHSBYWRHRWo YASRY ¥k Qo Grlt UHEINERWW B oW B 5t 883 WdSH B P SRQ)

FRRUGLQDWHYV DQG FRQYH\V LWV SRVLWLRQV WR SROLWLFDO P QG HHIXNAEMRY W B NHERP B WY DWnQB i QARWARRPQ PG\
(XURSHDQ OHYHOV 7KH GHSDUWPHQW ZRUNV FORVHO\ ZLWK LQ\W\GHW@&RRPxHbSH bWV HY K $d) HEA W H DEYAHIWQBND 1ISX BOLF VWDWHPHQ

DQG SROLF\ FRQWULEXWLRQV $XUXELV HQJDJHV LQ LQGHSHQ@WQ@(\H@E{@EE\}:QQQLFDQ’\(ﬁé @lgﬂ_w\é&%&%WM([wﬂ-&é@lQQH%léQég\@H‘
BROLF\ DQG SDUWLFLSDWHY DFWLYHO\ LQ LQGXVWU\ DVVRFLD\(“*&[?PVD&V?TXML%V S(?\R/\&'LFV}/QNV\mURM\HVE&Q\YWMEH%'[%U\A&%\R(%J&H ZL

VWDNHKROGHUV IURP EXVLQHVV VFLHQFH DQG FLYLO VRFLHW

} (XURPHWDX[ C (XURSHDQ $VVRFLDWLRQ RI OHWDOV
7KH FRPSDQ\ PDLQWDLQV UHSUHVHQWDWLYH RIILFHV LQ %UXVVIKOHRPHPR AW REY QBHHYROY QHCHROWLRX RAY) FRPPXQLFDWLRQ
ZLWK (8 DQG *HUPDQ SROLWM® Q FLD0Y WR RPGWLLRAIVH VD § HZIHWD OW V} S'H B BIXE B/ HRFQ ROV D@V WHKGHUDWLRQ )DFKYHUHLQLJIXQJ (GHOPHWLE
UHSRUWLQH\VHIREERDEZQY NRHFXXULQJ D VXVWDLQDEOH DQG FRPSHWHWRNH OK 0RUEIHRUN GR HIQFEXIAMWMMX D@\ FRPPHUFH LQFOXGLQJ LQ +DPEX
$XUXELV FROODERUD W HWHZH WK, DY¥& REQBWARQWR VKDSH HQHUJ} DRBEHOLRPAMYHSRREENU $VVRFLDWLRQ &$

&RPPLWWHG WR WUDQVGDW WRHERRGEPBIQSHQVHV LQ WKH B*HSPG‘DQ &LkaBPFDO ,%GXVWU\ $VVRFLDWLRQ 9HUEDQG GHU &KHPLVFKH
WUDQVSDUHQFEXEOLMWWHER PQ®WDWLRQ FRQWULEXWLRGEWRWHVKH (XURSHDQ &RDBLVVLR

$VVRFLDWLRQ RI *HUPDQ OHWDO 7UDGHUV 9HUEDQG 'HXWVFKHU OHWD

2XU FRQWULEXWLRQV WR SXEOLF FRQVXOWDWLRQV DW WKH (8 CHYHF DPYUHOCHEWHRQLEO MRS QKN $XVRSHPHORER RSV VLRQ
ZHEVAAWHFRPPLVVLRQ HXURSD HX DERXW VHUYLFH VWDQGDUGY DQG SULQFLEGHWWREB DD WILRQ A\ AR IXWKy BWIHRHYO Bs@G OHWDO 3URGXFHUV OHWDOOLQN

$XUXELV LV LQFOXGHG LQ WK M UBQ Y7 YDUQ ¥ S DUl HKAYFKIH S XN HWK H V

H[SHQGLWXUHV IRU OREE\LQJ DW WKH (XURSHDQ OHYHO $XUXELV LV DOVR LQFOXGHG LQ WKH *HUPDQ OREE\LQJ
WUDQVSDUHQEY U KEIEL VM HWUV H UQW K BIH E VDB B 1E E$S MUEBLO/ \WPHQW ITTA £ALAC WR

I'"1EZ £A£ZFZ RQ WKH UHSUHVHQWDWLRQ RI LQWHR&WMWMH LQHSHUUHVHRWIMNGLEQE £ £ A A WR IEIT 111

RI LOWHURSWXYUWQE [(WUGRHV QRW GRQDWH WR DQ\ SROLWLFDO SDUWLHV RU FDQGLGDWHYV

$XUXEFLNM* )DFWERRN EAEE EE EC


https://commission.europa.eu/about/service-standards-and-principles/transparency/consultations_en
https://commission.europa.eu/about/service-standards-and-principles/transparency/consultations_en
https://commission.europa.eu/about/service-standards-and-principles/transparency/transparency-register_en
https://www.lobbyregister.bundestag.de/startseite

} $L M 2YHUYLHZ (QYLURQPHQW 6RFLDO *RYHUQDQFH *5, FRQWHQW LQGH]

$QWL FRUUXSWLRQ DQG FRPSOLDQFH
&RPSOLDQFH DQG DRWOCRRRUHVXSWLR@QHG LQ WKH SDVW WKUHH ILVFDO \HDUV

*5, EEE E
(656 *C BUBIYHQWLRQ DQG GHWHFWLRQ Rl FRUUXSWLRQ DQG EULEHU\
8QLW EAEE EE
$QWL FRUUXSWLRQ (PSOR\HHV C IEC
SHUFHQWDJH RI WRWDO ZRUNIRUFH EE 1T
$QWLWUXVW ODZ (PSOR\HHV oy
BHUFHQWDJH RI WRWDO ZRUNIRUFH (]
,QFLGHQWY RU ODZVXLWYV
*5, EEE E *5, EEI C
8QLW EEEE EE
&RUUXSWLRQ 1XPEHU £
$QWLWUXVW ODZ 1XPEHU Y

$XUXBELNM* )DFWERRN ELEE EE



M 2YHUYLHZ

*5 FRQW

6WDWHPHQW RI XVH

(QYLURQPHQW 6RFLDO *RYHUQDQFH *5, FRQWHQW LQGH]

IHQG\H [

$XUXELV $* KDV UHSRUWHG WKH LQIRUPDWLRQ FLWHG LQ WKLV *5, FRQWHQW LQGH[ IRU WKH SHULRG EHWZHHQ 2

*5, C XVHG

*5, C )RXQGDWLRQ EZ£EC

$SSOLFDEOH *5, VHFWRU VWDRDRGBUG V

7KH WDEOH EHORZ SWEFDQX DO BHEBRUMD EMMEE EE KRZHYHU

IRU HDVH RI

UHIHUHQFH UHOHYDQW GDWD KDV DOVR EHHQ UHSUR(

7KH FRUUHVSRQGLQJ FKDSWHU RU GRFXPHQW LV UHIHUHQFHG ZKHUH LQIRUPDWLRQ LV LQFOXGHG H[FOXVLYHO\ LQ HLWKHU WK

*5, VWD QIGVHORV XUH

/IREDWLRQ *5, VWD QIGVRORV XUH /IRFDWLRQ

*HQHUDO GLVFORVXUHV *5, ET *RYHUQDQFH VWUXFWXUH OQ® FRPSRIMLWERD EE *29 C SDJH CCI
*5, E *HQHUDO GLVFORVXUH EZL£EC *5, E CEIRPLQDWLRQ DQG VHOHFWIR®@ R bWBRH VK EJCHEVAEY &RUSRUDWH *RYH
*5,EC 2UJDQL]DWLRQDO GHWDL®MXDO 5HSRYRXRAEBR EEQV Rl WKH *URXS JRYHUQDQFH ERG\
SDJHV EiBIA S *5, E CC&KDLU RI WKH KLIJKHVW JRYHWPQDQERUERRBAEE EE &RUSRUDWH *RYH
$QQXDO SHSRUWURVEEY ERDUHV RQ WKH &DSLWROEGERGHFYR| WKH KLIKHVW JRYHUXQD GRERERGRALKE EE *29 C SDJH CCl
- SDJH EE S RYHUVHHLQJ WKH PDQDJHRRQMW RHIPEDEWVE EE *29 E SDJH CCI
*5, EE (QWLWLHV LQFOXGHG LQ %Kk DROUIHDSRIIPD ZER BFENC CE $QQXDO 5HSRUW EAEE EE 6%0 E SDJH CCI
VXVWDLQDELOLW\ UHSRUWLQJ *5, ECE'HOHJDWLRQ RI UHVSRQVS$EQOLWSHRRUPDEQHEFLBE *29 C SDJH CCI
*5, E E S5HSRUWLQJ SHULRG IUHTBERQF\WBEO G6F RIPWE R WN LPSDFWV $QQXDO 5HSRUW E/AEE EE *29 E SDJH CCI
SRLQW PSULQW *5, E CESROH RI WKH KLJKHVW JRHMHUXQD GRHRERGRALEE EE *29 C SDJH GCI
*5, EE 5SHVWDWHPHQWYV RI LQIRSERXW\L RGH (6* )DFWERRN VXVWDLQDELOLW\ UHSRUWLQJ
*5, EE ([WHUQDO DVVXUDQFH $QQXDO 5HSRBGWSHAFEVERU\ %RDUG 5HSRUY, BEDJE &RQIOLFWV RI LQWHUHVWQQXDO 5HSRUW EZAEE EE &RUSRUDWH *RYH
$QQXDO SHSRUWGHAHR ERQW $XGLWRU V SESRUM] ¢ RpPXQLFDWLRQ RI FULWILRDX® FRQFHWQWAEE EE *29 C SDJH CCl
SDJHV EIABEIE S = - P N
— - *5, E Cil &ROOHFWLYH NQRZOHGJIH ®RIXWR HHKIRIKMEWEE EE *29 C SDJH CCI
*5, E1 $FWLYLWLHV YDOXH FKDEQQXP®G RIRKBMHIE £ X ¥ DEFHVV JRYHUQDQFH ERG\
UHODWLRQVKLSYV — —
*5, E CT (YDOXDWLRQ RI WKH SHUSRURD@FEHSRUWEKHKEE EE &RUSRUDWH *RYH
*5, E | (PSOR\HHV 6LWHY DQG HPSOR\HHV KLIJKHVW JRYHUQDQFH ERG\
BHUVRQQHO VWUXFWXUH " - - - e p N
2WKHU SHUVRQQHO PHWULFV 5, E CT 5BHPXQHUDWLRQ SROLFLH3QQXDO 5HSRUW EAEE EE *29 E SDJHV*QC;IE
$SSUHQWLFHVKLS UDWH DQG DSSUHQWLEH UHWHQWLRQ UDWH LQ *HUPDQ\ $QQXDO SHSRUW EAEE EE &RUSRUDWH "RYH
7HPSRUDU\ DQG SHUPDQHQW HPSOR\PHQW5FRE) W ESIRF HEY AR VGHW HU P L Q HS U RIPIX@ BIUSDRW WREQEEE EE *29 E SDJHV CCIE
*5, ET :RUNHUV ZKR DUHSQRW HPS®RYHHMWVRQQHO PHWULFV *5, E EE6BWDWHPHQW RQ VXVWDLQODEOH GHYRORSFEHDWE 6%0 C SDJH CCI

$XUXBELNM* )DFWERRN ELEE EE

VWUDWHJ\

EE
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*5, VWD QIGVHOR V XUH /IRFDWLRQ *5, VWD QIGVROR V XUH /IRFDWLRQ

*5, E EE3ROLF\ FRPPLWPHQWYV $QQXDO 5HSRUW EAEE EE ,52 E SDJHV %LRGLYHUVLW\

*5, E EE(PEHGGLQJ SROLF\ FRPPLOWRMODWWVHSRUW EAEE EE (C SDJHV CEEBEEIODWHULDO WRSLFV EZLEEC

$QQXDO 5HSRUW EAEE EE (E E SDJHV CGEBEFE ODQDJHPHQW RI PDWHULBDQQWRG BFGRUY BEEEVEECEEBGE]
$QQXDO 5HSRUW EAEE EE (E SDJH CEf o = =

$QQXDO 5HSRUW EALAEE EE (E SDJH (;E‘!*S’ CAG %LRGLYHUVLW\ EAEE e i!]
$00XDO SHSRUW EAEE EE (EE SDJH GEP5, CGAG IZROLFLHV WR KDOW DQG WMWK \5H FRLURIGHE X508 EEW\ ORV V

$QQXDO 5HSRUW EAEE EE 6C SDJHV CEFEBCHEC EBEDQDIJHPHQW RI ELRGLY HUMNDWD I5PISBRBW \BEEHEVEEEEBCE]
$QQXDO 5HSRUW EAEE EE 6E SDJH CIB5, CAC BBHQWLILFDWLRQ RI ELRGRVMDV I5WS$ RUPEG EPFRWE/ BSEDIHYV CEEBGEI

$QQXDO 5HSRUW EAEE EE 6E E SDJHV ClEBCIEC /RFDWLRQV ZLWK ELRG L Y&FUMLWY LWEDEWWHDYV LQ FORVH SUR[LPLW\
$QQXDO 5HSRUW EAEE EE *C SDJHV C"ER"RPLF SHUIRUPDOFEH
$QQXDO 5HSRUW EEEE EE *C spiHv (FRQ Q

$00OXDO 5HSRUW EAEE EE .7 F\EHUVHFEX8L VR PPWHULDPO WRSLFV EAEC

m Mo me o M M me e me

SDJHV Ci&EBCIC *5, EE ODQDJHPHQW RI PDWHULBQOWRS I5F%RUWEE /& B & HEZETH%EBB
*5, E EE3URFHVV WR UHPHGLDWHSQHBIDWENHHRUNSDEMEVEE 6C SDJHV CECBCEE $QQXDO 5HSRUW EASBQHEC 6%0
$QQXDO 5HSRUW EALAEE EE 6C SDJHV CEEBCEE $QQXDO 5HSRUW EAEBMHECE %0

SDJHV CIBEBEEC (FRQRPLF SHUIRUPDQFH EACI

SDJIHV CFGBEEC 'CUHFW HFRQRPLF YDOXHSQ2R® MW BWHRGD@GREL GEWHG ,QFRPH 6WDW
SDJH CIE GLVWULEXWHG SDJH Cil

SDIH GGy "EECH QDQFLDO LPSOLFDWLRGUZDQG RVERBSYVEEKROEIS QBGUW X QL W\ 5HSR

SDJH CIE <
i .. . RPN RSSRUWXQLWLHYV GXH WREFOIWODAIBEKBQJIH
$QQXDO 5HSRUW EAEE EE 6E SDJHV CIEBCII Q $QQXDO SHSRLQW%@EE B¥DJHV CEIBCEC

$QQXDO 5HSRUW EALEEE EE 6E
$QQXDO 5HSRUW EAEE EE 6E
$QQXDO 5HSRUW EAEE EE 6E
$QQXDO 5HSRUW EAEEE EE 6E
$QQXDO 5HSRUW EALEEE EE 6E

M MO MmO MmO

*5, E El OHFKDQLVPV IRU VHHNLQIRG Y DFH DGV BBIEVLEE “C E SDIHY CWECHZE ¢ HILQHG EHQHILW SODQ RE®XDIDVSLR GV RYQBE AW BHY &RQVROLGDWH

FRQFHUQV UHWLUHPHQW SODQV 6WDWHPHQW SDJHV EEIBEEC

*5, E El &RPSOLDQFH ZLWK OBZV MEGEURVWXOPRPISRQNQWY DQG VHYHUH QGLUHFW HFRQRPLF LPSDFW

*5, E El OHPEHUVKLS DVVRFLDWLRQWRFLDWLRQ ZRUN DQG SROLWLFDO ORERLEJ oDWHULDO WRSLFV EAEC

*5, E EAGROOHFWLYH EDUJDLQLQIUBSBHWPHQWWHPSOR\HHV FRYHUHG E\ EE ORI LYSANH AW FRBRBYF LPSDFWV EAC]

YO HUEDE WIRSEEY _ *5, EAE QIUDVWUXFWXUH LQYHYVWPHQ@W \s DXRG & H EHEFHVCIEBCII

*5, E ODWHULDO WRSLFV EZ£EEC VXSSRUWHG 7RWDO H[SHQGLWXUH IRU VRFLDO HQJDJHPH

*5, E C 3URFHVV WR GHWHUPLQHS$P DWHULDIR VWWREEBY FEY CEABCEC GLVWULEXWLRQ LQ )< EAEE EE

*5, EE /LVW Rl PDWHULDO WRSLBEYQXDO 5HSRU@GHERE GEVFORVXUH UHTXSUHPAEWELIQLILFDQW LQGLUHFW HE®RQPROPLHFS RBEDFMEE ESDJIH CIA
DFFRUGLQJ WR (656 SDJHV CCEBCCE $QQXDO 5HSRWBW EU.EE EXDJIJHV CIEBCIE

$QQXDO 5HSRWWB EASBJIHECCE

$XUXBELNM* )DFWERRN ELEE EE EE
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